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EOPHMEPIZ THZ KYBEPNHZEQ2

THZ EAAHNIKHZ AHMOKPATIAZ

TEYXOZ NPQTO

Ap. dGAAou 96

MNMPOEAPIKO AIATAIMA YIT APIOM. 53

Mpoodvta Kat moTonoinon avahoyloth AoQAAICTIKWV
ETIUXELPNOEWV.

O MPOEAPOZ
THZ EAAHNIKHZ AHMOKPATIAZ

‘Exovtag unoyn:

1. Tic datdEeg t™ng nmapaypdeou 6 tou dpdpou 55
Tou v.5. 400/1970 (A" 10) flepi IBIWTIKAG ETUXELPNOEWS
aopaAicewe.

2. Tic dlatdEelg Tng nepinmtwong B g napaypdeou 1
Tou dpBpou 3 Tou v. 3229/2004 (A" 38), driwg TPOTOTION-
Onke pe v napdypago 1 tou dpbpo 71 tou v. 3746/2009
(A" 27) kat 1oxUslL.

3. To 1.3. 56/1985 «Anaitouueva mpoodvTta yia Tn XOo-
pAynon ddsiag doknong enayyEAUATog avaloyloTth
ACQANOTIKWY emixelpnoewv» (A" 21), drwg TPOTOTOoL-
~ONnKe Kat LoXUEL

4. Tig dtatdEeig Tou dpbpou 1 tou md. 185/2009 (A" 213)
Kat Tou Gpdpou 4 tou .d. 189/2009 (A" 221).

5.Tig Statd&eig g nap. 1 tou dpbpou 1 tou v. 3867/2010.

6. Tig dlatd&elg tou v. 3919/2011 (A" 32) «<ApxN TNG emay-
YeEAUATIKAG eAeuBepiag, KaTtdpynon adkaloAoyATwy Te-
PLOPLOUWY OTNV TIEACRACN KAl AOKNOT EMAYYEAUATWV>.

7. Tn yvwuoddétnon g Emrporng Avtaywviopou 14/
V1/2012.

8. Tig A 200/2012 kat A 49/2013 yvwuodOTACEIS TOU
SuuBouliou Tng Emikparteiag.

9. To yeyovdg étL and v €kdoaon Tou TIaPdvVTog MPOo-
£dpIkoU dlatdyuatog dev mpokaleitatl dandvn os Bdpog
Tou KpaTtikou MpolnoAoytouou, uetd and npdtacn tou
YrioupyoU OIKOVOUIK®WY, arnopacilouus:

Apbpo 1

1. To endyyeAua Tou avaloyloTh aokeital eAelbepa
petd ndpodo Tpnvou and tnv avayyehia Evap&ng Tou
otn Aedbuvon MOoTWTIKWY KAl ANUOCLOVOUIKWV YTI0OE-
oswv, e MevikAg Aledduvone Okovoulkig MoALTIKAG,
Tou Yroupyeiou OIKOVOUIKWY, EPEENG «APUOdLa ALOIKN-
TIKA Apxrfp. H avayyelia tou mponyouusvou edagpiou
Ba ouvodeletal and ta anapaitnta dikatoAoynTtikd yla
TNV TILOTOMONON TNG OUVPOUNG TWV VOUIUwWVY TPoU-
noB€oswy, oUupwva pe TI§ dlatdEelg Tou napdvrtoc. H
Apuddia AoiknTik Apxi urnopel evtdg TtV (3) unvav
and tnv avayyehia €vap&ng tou enayysAuaTog and

26 Arpiiou 2013

ToV evdlapePdUEVo, va anayopeUost Ty EvapEn Tou
£MAayyEAUATOG TOU AITOUVTOG, OTNV MEPITITWON 1o dev
OUYKEVTPWVOVTAL Ol VOULUES TIPoUTo0goelg 1) dev Tpo-
KUTTTEL N ouvdpopun Toug armd Ta urtoBAndévta atolxeia.
Epdoov mAnpouvtal 6Aeg ot vOulueg TpoUmoBEoelg, N
Apuddia AoIKNTIKY ApxN) eKB(SEL OXETIKO TLOTOTONTIKS,
To omoio urtoypdgetat and tov Meviké Mpaupatéa Tou
Yrioupye{ou OIKOVOUIK®V.

2. 3Tnv neplntwon 1ou dev TANpouUvTal ol VOULUES
npoUnoBgoelg N dev MPOKUMTEL N GUVOPOUY Toug arnd
Ta urioBAnBEvta atouxeia, n Apuddia AoKNnTIKA Apxn,
EVNUEPWVEL EYYPAPWS TOV evdlapepduevo OTL dev &i-
vat duvati n Xopnynon Tou moToTomnTikoU doknang
TOU &V AOYW EMAYYEAUATOG, YVWOTOTIOIWVTAG KAl TOUG
OXETIKOUG AGyoug.

3. Anapaitnteg npoinobgosig yia ™ datrhenon Tou
ruotonomnTikoU Tou rnapdévtog dpbpou eivat ot akdAou-
0eg, Mou epapudlovTal OCWPEUTIKA:

a) N OuvexnG OUUMOPPWON ME TIG dlAaTdEelg Tou
v.8. 400/1970 dnwg toxUel Kat Twv KaT £EouotoddTtnon
auTOU EKJIBOUEVWV KAVOVIOTIKWY AMoPACEWY KAl

B) n doknon TWV KABNKOVTWY TOU UE ETIUEAELA KAl
olUupwva pe Ta ulodetnuéva and tv Evwon Avaloyt-
otwv EANGB0g avaloyloTikd mpdtuna Kal KWSIKA EMay-
yeAuaTIKAG deovtoloyiag, kat

Y) N SIAPKAG OUPUSPPWOT] TOU PE TUXOV UPLOTAUEVES
UTIOXPEWOELG OUVEXOUG ekmaidsuong, Kat

d) n dlatENoN Twv TPOUNMOOEcEWY TIoU anatrtouvTtat
oUupwva Pe 1o 4pdpo 2 Tou napdvToc.

4. O é\eyX0Q TNG CUVSPOUNG TWV TIPOUMOBETEWV TNG
napaypdeou 3 Ha yivetal and v Apuddia AlOIKNTIKA
ApxA. Ma tov é\eyxo Twv £dagiwv a) kal B) TnNg mpon-
youuevng rapaypd@ou 1 Apuddia Atolkntiki Apxf SU-
vatat va Intd t ouvdpoun Tng Tpdnelac the EANGSOC
kat g Evwong Avaloylotiv EANAS0G. Ma tov EAeyxo
TwV edaginv Y) Kat 8) Tng mponyouuevng napaypdpou
n Apuddia AoiknTikn Apxn duvatatl va {ntd tn ouv-
dpoun ™ Evwong Avaloyiotv EANGS0G. O Mevikdg
Moauuatéag tou Yroupyeiou Olkovouk®y, duvatatl va
avakaAel To xopnynOév rotonomnTikd Tng mapaypdpou
1 Tou nmapodvtog, Aaupdvovtag undyn ta nopiouaTta Tng
Apuddlac AlolknTikAg ApXAS.

5. Me andépaon tou YroupyoU OKOVOUIKOV duvatal
va slodyetal, Katomv elonynoswg e Evwong Avalo-



1396

E®HMEPIZ THZ KYBEPNHZEQZ (TEYXOZ NMPQTO)

yiot@wv EAMAS0g Kat Tn oUupwvn yvoun tTng Emtponig
Tou dpBpou 5 Tou apdvVTog, UTIOXPEWON OUVEXOUG EK-
naideuong kat va kabopiletal kdbe avaykaia AemTouE-
PELa YIa TNV £Qpapuoyn Tou napdvtog dpbpou.

Apb6po 2

H ruotonoinon tou dpdpou 1 xopnyeital oe mMoAitn
OTIOIOUBNTOTE KPpATOUS MEAOUG TNG EupwTiaiking Evwong,
Tou TAnpoi 6Aeg TIg MAPAKATW TIPOUTIOBE0EIG:

a) MoTomoINTIKG TIOWVIKOU UNTPEWOU YEVIKNG XPNONG,
To oro{o Ba avavewvetal KGBe dUo €t pe erpélela
e Apuddlag AoiknTikig Apxng. O artwv Ba npénet va
pNv €Xel KAaTadlkaoTel AQUETAKANTWS YA OTIOLOSNTOTE
KakoUpynua f yia MANUUEANUA yia ta adikiuata g
kAomfg, uteEaipeong, andtng, une€aipeong otnv umn-
peoia, maoTtoypagpiag, amotiag, Yeudopkiag, SOAAG
xpeokortiag, katadohisuong daveloTwy, TokoyAupiag i
yia KAmolo AAAO OIKOVOUIKNG PUOEWS EYKANUA.

B) Toug TtiTAoug omoudwy, énwg autol opifovtal oto
GpBpo 3 Tou MaPASVTOoG.

H ruotonoinon xopnyeital emiong o moAitn omoloudn-
noTe kpdtoug uéloug Tng Eupwrnaikne Evwong, epdoov:

a) éxel avayvwploTel wg avaloylotig amnd TIg apuod-
dleg apxég omoloudnrote Kpdtoug uEAoug e Eupw-
naikAng évwong A ottt eival TakTiké pélog (fully qualified
actuary) omolaodnrote and Tig £BVIKES EVWOEIG AVAAOY!L-
OTWV TIOU £X0UV TNV avayvwplon tou Groupe Consultatif
Actuariel Europeen (og mepimtwon katd v omnoia n
BIOTNTA WS MEAOUC MIag amd TIG MPONYOUUEVEG EVOOEIS
£xel mpokUPel and t dadikaoia apoBaiag avayvapl-
ong, yia v moTonoinon aglohoyeital n 1SIGTMTA WG
péNOUG OTNV APXIKN évwon) N

B) eival TakTikd péhog (fellow) uiag ek Twv Evwoswv:
Society of Actuaries, Casualty Actuarial Society, Isntitute
of Actuaries of Australia, Istitute of Actuaries of Japan kat
Actuarial Society of South Africa.

Apb6po 3
Ma ™ xopnynon g rotomnoinong tou dpbpou 1 Tou
apovTog, eival anapaitnTo o evSIaPEPOUEVOS VA KATE-
XEL TITUXI0 avwtepng ) avwTaTng OXOANG TNG NUEdAMNG
N ™NQ aAlodarmmg, Tng omoiag N WoTia £xel avayvw-
ploBel amnd TG apuddieg EAANVIKES apXEG.

Ap6po 4

1. M@ TV anékTnon Tou ToTOTIONTIKOU ACKNOoNG TOU
EMAYYEAUATOG TOU AVAAOYLOTH O UTOYNPLOG UTIOKELTAL
oe e€etdoelg ou dievepyouvTatl dUo (2) popEg To XPOvo,
Toug pnveg lavoudplo kat lodvio, Evriou eEETAOTIKAC
EMITPOTNG Tou dpbpou 5 Tou mapdvTog.

H kA{uaka BabuoAoyiag eival aképaleg povddeg amnd
10 undév (0) éwg To ekatd (100). Erutuxwv Bewpseitat
0 UTIOPAPLOG, O OToiog ouyKEVTPwoe oTo eEetaldue-
Vo udénua touldxlotov tov Badud mevivta (50). Qg
Babudg voeital o uéoog dpog TG Baduoioyiag Twv
dUo eEeTaoTwy. Av oL dUo Babuoloyntég améxouv ue-
TA&U Toug Tdvw amd 20 povadeg, TdTe opileTal TPiTOg
BaBuoAhoyntAg, o Babudsg Tou ormoiou Kat pévov sivat o
TeAKSg Babudg.

2. MNa moTonoiNTikA Mou Xopnyouvtal uéxpl Kal tTnv
31.12.2013, jtol cuppeToXN OTIC eETAOEIG MEXPL KAl TOU
louviou 2013, ol evdlapepdUEVOL UTIOXPEOUVTAL OTNV ETIL-
TUXN £E£TaoN Twv akoAoUBwyv oXTw (8) nabnudtwy

a) OIKOVOMIKG Kat XpnuaToolkovoutkd Madnuatikd

B) Zuupdvta lwng kat Bavdtou

Y) Oswpia Twv KIvdUvwv

d) Ztoixela ao@aAlOTIKAG vouobeoiag kat avaloyl-
OTIKNAG TPAKTIKAG.

€) Mabnuatikd YEVIKWV ao@alioewv.

oT) 2uvTa&lodoTikd oxAuata kat Kowvwviki ac@diion

Q) Mpdtuna emBiwong kat mivakeg

n) Oswpia emevdUoewyv Kal dlaxeiplong xapToPuia-
Kiou

3. MNa motornonTikd mou xopnyouvtatr and Tnv
01.01.2014 kat énetta, ot evdlaPePAUEVOL UTIOXPEOUVTAL
va MANPoUv owpeUTIKA TIC aKOAOUBEC TIPOUTIOBE0EIG:

a) erutuxn e€€taon ota akéiouba €L (6) uadnuata:

aa) Apxég Okovouiag kat Xpnuatookovoulkd Ma-
OnuaTikd

BB) ApxEg AvahoyloTikng Mpoturonoinong, Kataokeun
kat AEloAdynon AvaloyioTik@y Mpotinwy

YY) Avaloytotikd Mpdtuna SupBdvtwv Zwng kat Oa-
vétou

88) AvahoyloTikd Mpdtuna ErBiwong

£g) XpnuaTtoolkovouka Mpdtuna

otoT) MoooTikomoinon kat AvahoyloTiki Alaxeipion
Twv Kivdivwv kat depeyyudtnta

B) erutuxn e€€taon og dUo (2) ek TWV akoAoUbwv Teo-
adpwv (4) padnudtwv:

aa) ZuvtaglodoTikd oxfuata kat Kowwvikri acpdaiion

BB) Aopahioelg Zwng

YY) AopaAioelg Katd Inuwv

88) Aopahioelg Yyeiag

4.H e€etaotéa UAN yia Ta padAuata tng mapaypdeou
2 Tou ApBpou 4 Tou TaPAdVTog eival n akdéAoudn:

a) OIKoVOuIKA Kal XpNUaToolkovoulkd Maénuatikd

Tdkog, emTOKIO, CUVAPTNOEIC TOKIOMOU, tapouoa a&ia,
OuUooWPEUUEVN a&ia, ouvteAeoTNg TIPOEEAPANONG Kal
TPOEEOPANTIKS £TITOKIO, OVOUAOTIKA ETITOKLA, EVTAON
AvVATOKIOMOU, ATElPEG OEIPEG KAl TIPOCEYYIOELG.

E{dn pavtwy, TUNUATIKA KaTtaBarldueveg pAvVTES Kal
ouvageic mpooeyyioelg, ouvexeic pAvTeg, dinvekeig pd-
VTEG, PAVTEC UE METABANTES KATABOAES (uéBodol dla-
PopWv, uetaoxnuatiopde Laplace).

ESlowoelg a&lag kat ouvagpn Bswpnuata, HETpa anédo-
ong uag xpnuatoppong (yield, internal rate of return, time
weighted rate of interest), n andédoon evdg kepaAaiou.

Advela, yeviké oxAua anominpwung evog daveiou,
£QAPUOYN OTNV KAAOOIK XPEOAUTIKA uEB0S0 Kal oTa
KatavaAwTikd ddvela.

‘EvToka ypauudTia, opoAoyieg kat opdhoya, uédodot
TIWOAGYNONG TWV OUOAOYLWY, AYOPES UE TP (premium)
Kal ayopsg ue Ekmtwon (discount), opoAoyieg pue pRtpa
npdwpng avdkAnong (callable bonds), oelpég ouoNoyLwWV
(serial bonds).

TitAot kepahaloroinong, 840e1g Kat uadnuatikd aro-
féuata Twv TITAwWV.

Eruntwoelg and tov mAnbwploud, ta €£0da Kat
QopoAoyia.

To emutdklo wg Tuxaia weTaBANTy, avaloyloTIKEG Ta-
pouoeg a&ieg, Baolkég oxgaelg UMd KabeoTwg Tuxaiou
£MTOK{OU, AOYAPIOUIKA KAVOVIKY) KATAVOUR, XPNOoT PO-
noysvvnTplwy, Bspnua tou Feller kal epapuoyn oTIg
pAvTeg.
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AldpKela Kal KupTATNTA TWV TOTIOBETACEWY, OElKTES
péong didpkelag kat deikteg dlaomopdg (volatility), dei-
KTEG eMmKIVdUVOTNTAG Wlag enévduong, uébodot avooo-
roinong, erudiw&n Tou OUOANKTOU OTOIXEIWV TOU EVEP-
YNTIKoU Kal utoxpewoewy (asset/liability matching), to
MPEOBANUA TNG £MAVEMEVdUONG.

AldpBpwon Twv erTokiwv avdloya pe TN SidpKela
(term structure) kat cuvaen MPATUMA, KAUTUAEG arnddo-
ong, Tpéxovta emtdKia yia didpopeg didpkeleg (Spot
rates), TPEXOVTA ETITOKLA YA MEANOVTIKEG TOTIOOETNOELG
(forward rates).

Ta oudhoya xwpic Tokouepidlo (zero coupon bonds)
w¢ Baokd epyaleio TWOASYNong, TiuoAdynor ouolo-
YWV He TOKOUEP(dIa, oTOoXaoTIKA PdTuna yia Tn dia-
XPOVIKA SlapdpPpwon TwV EMITOKIWV.

AKQUWUATA TPOAIPETIKAG ayopdg (options) kat £idn
AUTWV, TIHOAOYNOT TWV SIKAIWUATWY, SIWVUUIKO TTPOTU-
1o, Turog Cox Ingersoll, mpdturo Black Scholes.

B) Zuppdvta Zwng kat Oavdtou

MNivakeg kat cuvapTthoelg emBiwong, mobavodewpenTikd
npdtuna emBiwong, évraon kat dAot deikteg Ovnaolud-
TNTAG, MPOOEYYIOoEIG.

E(dn atouikng aopdhiong, mapouoeg a&ieg wg Tuxaieg
METABANTEG, HABNUATIKA eAMIBa (avaAOYLOTIKA tapoloa
a&ila), dlaomopd Kal cuvdlaKUPAvon TIAPOUCWOV A&V,
aopaliioeig dueca MAnpwTéeg Kat aoPaiioelg MANPwW-
T€eg 0TO TENOG TOU £TOUG, AVASPOUIKEG OXE0ELG, TTapd-
YWYOL Kal SlapopIKEG eEI0WOEIS Yla eviaia aocpAAoTPaq,
TIPOOEYYIOTIKEG OXEO0EIG METAEU AOPANOTPWY.

Edn pavtwv wng, avaloyloTikh napovoa a&ia kal
dlaomopd PAVTWY, TMNUATIKA KataBaA\dueveg PAVTEG,
MeTABANTEG PAVTEG, OXEOEIC PAVTWV KAl aopalioswv
KalL TIPOCEYYIOELG, TIPOOEYYIOEIQ YIA TUNUATIKA KaTaBaA-
AOUEVEG PAVTEG, AVASPOMIKES KAl SLAPOPIKES OXEOELG.

ETAola Kal TUNUATIKWS KATABAAASUEVA ETAOLA A0Pd-
MOTPQ, OXEOEIG KAl TIPOOEYYIOEIS YIa TIC dAPOPES
KATNYOP(EQ TUNUATIKWV ACPANOTPWY, SIAPOPIKEG Kal
avadPOUIKEG OXETELC.

Maénuatikd anoféuata, MPOOTTIKOL, AVAoKOTIKO( Kat
dA\ol turol anofeudTwy, MANPWS CUVEXT, NUIOUVEXN Kal
SLaKPITA anodsuata, anoféuara yia TUNUATIKWS KATa-
BaAAdueva ao@AAloTpa, ArodEuata o KAAOUATIKEG
dldpKeleg, avadPOUIKEG OXETELG, BIAPOPIKES EEIOWTELQ
Kal TIDOOEYYIOTIKEG OXE0EIG, KEPAAaLo KIvdUvou, Bew-
pruata Lidstone kat Hattendorf.

Eidn £€6dwv kat Tpdrotl TaEivéunong autwy, TPOTIo-
roinuéva anobéuara, anobéuata .ooAoylouoy, anobE-
paTa SIAXEPIOTIKWV EGSWV Kal anodguata EUNopIkoU
ao@alioTtpou, agieg eEayopde kat eAelbepa, uepidla
OTO evepYNTIKS (asset shares) kal uepiopata TPV Ma-
paydvtwy, avdluon Twv arokAioewv (gain and loss) kat
dokiuaoieg kepdopopliag (profit testing).

Edkég aopahioelg, pdvteg avannpiag, anarlayn and
NV MANPwUN TwV aocPaliotpwy, olyxpova uetaBAntd
mpoidvTta (ouvdedeuéva e pepidia (unit linked) kat AAAQ).

Amé kowvou mbavdotnteg {wng kat BavdTtou, uttoAo-
YIOUOG TV TOAVOTATWY Kat TG amd Kowou Evtaong
OvnowdTnTag yia Toug vououg Gompertz kat Makeham,
UTOAOYLOMOG TWV TIOAVOTATWY Pe TNV apadoxh ouoLd-
MOP®NG KATAVOUNG TwV BavdTtwy, eviaia ac@AlloTtpa yia
ao@alioelg «emi MOAAWV KEPAAWV» UTO TNV napadoxn
OMOLOMOPPNG KATAVOUNG Twv Bavdtwyv Kabwg Kat yla
Toug vépoucg Gompertz kat Makeham.

MBavdtnteg nou eEaptwvtal and t oepd Twv Bavatwy
Kall UTTOAOYIOUOG eviaiwv aopalioTpwy uTd edIKEG OUV-
ONKeg, TOAVOTNTEG UE TIOANATIAEG CUVONKES WG TIPOG TN
oelpd Twv BavATwy, «KANPOSOTIKEG» (reversionary) pAvVTEG.

Mivakeg pye moANamAd aitia €£6dou, ubavotnta €EO6-
dou, évtaon €EGdou Kal «uéon évtaocn» (central rate)
€EGd0u yla KGBe aiTio, kabapn mbavdtnTa e£6d0uU yia
KABe aiTlo, ouvageig Tivakeg ue éva povadiko aitio e€0-
dou, Kataokeur oAAarAoU miivaka and anhoug TiVOKEG,
niivakeg pe deutepelovTa aitia.

Oewpia Twv mMoAam\wv katactdoswy (multiple states).

MEBodol guputeupévav aflwv (embedded values) kat
ugébodol dikaing a&iag (fair value).

Y) Oswpia Twv Kivdivwv

AAYN aropdoswv und KaBeoTwg aBeBatdtnTag, apxEg
urtoAoylopoU Tou aopaliotpou, Bswpla TS WPEAUO-
™MTag, apxn te WPeEAUSTNTAG 0TNV aoPANon, KO-
vopoRia kat kivduvopiAia, aviodtnta Jensen.

ACQAANIOTIKA OXAUATA, TIEPIMTWOELG MEPIKNG KAAUYNG
KvdUvou, ugoog Kal dlactopd Twv KAAUPewV Kal TV
avtioTtoxwv 18iwv kpatoewy, ouvdlakduavon KAAugng
Kal 15{ag kpdtnong, avadpouikEg oXE0elg, TO BEATIOTO
Tou uriepBAaAlovTog {nuiag.

ATOMIKS TIPATUTIO GUVOAIKWV ArolnNUIOOEWY, TIEPLOWPLO
aopdAelag, u€Bodog TwV ouveENEEwY Kal uEB0SOC TV
POTIOYEVVNTPLWY, TIPOOEYYIOELG.

SUAN\OYIKO MPOTUTIO Ulag TIEPLOd0U, GUVOETER, UEUELY-
MEVEG KAl OUVOETEQ UEUELYMEVES KATAVOUES, UEOOBOL
ouveliewv, UTIOAOYIONAG TNG KATAVOUNG TWV CUVONKWY
anolNUIWoEWY, AVASPOUIKOS UTIONOYIOUOG TWV GUVOAL-
KWV amnolnuiwoewy, MEPLOPLOPEVN MABNUATIKA EATIOAQ,
dvw epdyuata yla TIg poTég, n ouveetn Poisson wg
TPOCEYYLON TOU ATOMIKOU TIPOTUTOU, anelpwg dlalpeTES
KATAVOUEG, TPOTIOTIONUEVEG KATAVOUEG.

SUNOYIKA TPdTUA HaKEAG TEPLOBOU (OTOXAOTIKEG
aveliEelg), oNUAVTIKEG IBIOTNTEG TWV OTOXACTIKWV AVE-
AEewv, KaTnyopieg 0TOXAOTIKWV aveliEewy, eElOWOEIQ
Kolmogorov, uébodog Twv TiavoyevvnTpLwy, EMIXELON-
olaKoe Xpovog, HETAdOTIKA mpdTuma.

H Stadikaoia Tou TAEOVAOUATOC, O OUVTEAECTAG TPO-
OapUOYNG Kal oL Tipooeyyioelg Tou, n mbavdtnTta Xpeo-
Korttiag, dlakplth dtadikacia MAeovAouaTog, TUXaieg Ue-
TABANTEQ ouvageig mpog T dladikacia MAsovdouartog.

Oewpia g xpeokortiag, avicdtnta Lundberg, TUrog
Cramer-Lundberg, avavewTikn eElcwon Kal HETAOXNUA-
Tiopdg Laplace, mpooeyyiosic BeekmanBowers kat De
Vylder, TiBavatnTa XpeoKoTiag oe MEMEPACUEVO XPOVIKO
dlAoTNua, o XPAdvoc NG XPEOKOTIAC.

EQapuoyEg OTIG un avaloyikég KaAUPelg Kivduvou,
OUUMWTIKEG EKTIUNOELG TWV TOavoTTtwy oTo SeELd AKpo
TWV KATAVOUWY, UTIOAOYIOUAG Kat Avw gppdyuata acgpa-
AoTtpwv stop loss, stop loss kat TMANBWPLOUASG, PATPES
BETIKNG eumepiag.

Epapuoysg otnv avtao@dhion, 0 GUVTEAECTNG TPO-
OQPUOYNAG UTG avTaopAALon, UEYLOTOTIOMOT TNG WPEAL-
uéTNTAG, helwon tou acpalioTpou uéow ouvacPAAlong,
OXETIKA KPATNON Katl anéAutn Kpdtnon, eAaxlotonoinon
™G dlaomopdg, BEATIOTEG avTaANayEg KivdUvwy, Xap-
TOQUAJKIA e TIOAAATIAEG KOAUPELG.

ZNJUIOKATAVOUEG, UEBOSOL EQPAPUOYNG TIPOTUTIWV OE
otatioTikd dedoudva, poreg delyuatog, Adyol ouxvo-
™mrag.



1398

E®HMEPIZ THZ KYBEPNHZEQZ (TEYXOZ NMPQTO)

Mpooeyyioelg Kat mpooouoiwon.

Aleupupéva TPATUTIA, YEVIKEUUEVES BLladIkaoieg TIAEO-
vdouatog, évvola dlakivduveupgévou ke@alaiou (capital
at risk), duvauikd mpdtuna eepeyyudTnTas.

d) Ztoixeia AopahoTtikig Nopobeaiag kat Avaloyl-
OTIKAG MPAKTIKAQ

Ac@aAlOTIKN vopoBeaia yevikd, v.8. 400/1970 (Snwg
toxUel onuepa), vouobeaoia yia texvikd Bsuata Zwng
Kal yla Texvikd Bguata yevikov KAAdwv.

Aoc@AAion, KAAdol aopdAAlong, AoPAAIOTIKA emixelpn-
on, AcPAAIOTIKEG AelToupyieg, avtacpdAilon.

ZUuBaon ao@dAlong.

Oe0ouIKOG PONOC, ATIOKAEIOTIKEG APUOBIOTNTES, OUVAP-
pOBIATNTEG KAl EUBUVEG TOU AVAAOYLOTH.

TiwoAdynon

Texvikd anoféuata kat Aond ouyyev) ao@alloTikd
MEYEDN.

Aopalioslg ouvdedeudveg e emevdUoELS.

OIKOVOUIKEG KATAOTACEIG TWV ACQAAIOTIKWY ETIXEL-
PNOEWV, LOOAOYIOUAG, OIKOVOULIKO( BE(KTEG, ACPANLOTIKN
TomMoOETNON, MEPIOWPLO PEPEYYUSTNTAG, TIEAOYPAUMA
3paoTNEIOTNTAG, OXEdIA OIKOVOUIKAG AVACOUYKEATNONG
Kal oxEdla Bpaxurmpdbeoung XPNUAToddTnong.

‘Ecoda enevdloswy

ArooBéoelg

Stdxol mapaywyng, vekpd onueio (break even point)

Eykatdotaon kat eAedbepn Mapoxn unnEECLWY, TPO-
oTacia Tou KAaTavaAwTh.

MEBodol d31d0eong TwV TPOTOVTWY, diKTua TIWANCEWY,
SlauecoAaBoUVTEG

£) Madnuatikd Twv yevikwv Acpalioswy

Ei{dn kahUpewyv, 6pla, anarlaysg

Métpnon g €kbeong otov Kivduvo, cuxvotnTa Kat
oPodPATNTA TOU KIvdUvou, aTolxela kal uEodol yia Tov
uTtoAoYLoud Tou ac@alioTpou, TANBWELOUAG Kat AANEG
tdoelg, Baoikd XapaktELOTIKA gvdg Kivduvou (rating
factors), xpfion uedédwv aflomoTiac.

‘E€0dq, £€008a emevdUoswy, TPORAEYN yia SUCUEVEIQ
eEeliEelg, képdocg.

Ta&véunon Twv KIvaUvwy, KPLIThPLa yia TV Ta&voun-
on, ox€on Tou aopalioTpou Kdbe TEENG npog To Bacikd
aoPAMOTPO, ABPOLOTIKEG KAl TIOANATIAACIACTIKEG dla-
Babuioelg Tou ac@aliotpou, a§loAdynon g amnoTeAe-
ouatikdTTag Tng Ta&lvounong, cuoThuaTa bonus-malus

O KUpLOTEPES INUIOKATAVOUEG, UEBOSOL EQAPUOYNG
{NUIOKATAVOUWY OE OTATIOTIKA dedouéva, potieg dely-
patog, Adyot ouxvatnTag, EAeyXol KNG MPOCAPUOYAG,
TIPOOEYYIOTIKEG UEBOBOL, TIPOTOMOIWaT.

ALaXpoVIKY €EEANIEN TWV AMO{NUWOEWY UG XPNONG N
€vOG aoPAALOTIKOU £TOUG, AMOBEUATA EKKPEUWY {NULOV
Kal erpeptopévwy (ALAE) kat un erupeptopévav (ULAE)
€EGdwV SLaKAVOVIoUOU.

Mg£Bodol amobeuatomoinong (loss reserving) GUVOAIKEG
KAl SOUIKEG, TPLYWVIKEG UEBOBOL SlaxPoVIKAG eEENENG
Twv anolnuwoswyv (chain ladder k.Ar.), ué€6odog ToU
POOdOKWUEVOU delktn Inuwv (expected loss ratio),
uéBodog Reid, uéBodog Bornhuetter-Ferguson, xwptot
povtehoroinon ouxvoéTnTag Kat opodpdtnTag, mapa-
METPIKEG pEBODOL (XPNoN {NUIOKATAVOUWY), EAEYXOG
™™g endpKelag Tng anoeuatomnoinong napeAdoucwv
XPNOEWV, TIPOEEGPANON TwV ATOOEUATWY, OTOXAOTIKES
pgbodol yia Tn ouykpdTnon anodsudtwy.

E{®n avtao@ahoTiKOv KaAUPewv, To Kabapd KAoTog
™G avtao@AAloNg, avTaoPalloTIKEG oUUBAOELS Kal
avTao@aAloTikol Aoyaplaouol, TIHOASYNon TwV excess
loss kat stop loss, n u€Bodog burning cost, mpoAAuaTa
anoBeuatomnoimong evég avtacPaAloTh.

Oewpla g a&lomiotiag (credibility), uepkn kat -
png a&loruoTtia, mpdtura Buhlmann kat Buhlmann Straub,
GA\a pdTuna, CUVAPTAOELS anwAslag, asloriotia Bayes,
epapuoyEg, uEBodol xpovooelpwy, GiATpa Kalman,
EPAPUOYEG OTIC OMASIKEG AOPANOEIC TPOCWITWV.

oT) ZuvTta&lodoTikd xAuaTa Kat Kovwvik Aopdiion

Oewpla, oxedlaouog Kal Soun TWV CUVTAEIOSOTIKWY
oxnudTtwy, MAnBuoulaky Bswpia, oTaTioTikA oTolxeia
KAl avaAOYLOTIKEG UTIOOEDELG, BATIKEG AVAAOYIOTIKEG
OUVOPTNOELG, BAOIKEG EVvolEG OUVTAELODOTIKOU KOOTOUG,.

MEBodolL KOOTOAGYNONG (CUCCWPEUUEVNG TIAPOXNG
(accrued), motoUuevng povddag (unit credit), mpoRe-
BANuEVNG mapoxng (projected), nhikiag katd tnv elcodo
(entry age normal), Tpéxouoag nAikiag (attained age),
OUVOAIKN (aggregate)), yevikeupéveg uEBodoL KOOTOAS-
YNoNG, APXIKN Kat TEAIKA XoNUAToddTnon, KOoTOAGYNon
TWV CUPTMANPWUATIKOV TIAPOXWY, avaAuoT avaloyloTi-
koU képdoug/lnuiag.

MéBodol xpnuatoddtnone Tou KAoTOUG TWV OUVTA-
Eewv (pension funding), emévduon Tou evepynTikoU TWV
OUVTOELOBOTIKWV Tauelwv.

SUyKpLoN TwV uEBOdwV KooToAdynong, avdaluon su-
alobnoiag, HeCoUaKPOTIPABEOUES TIPORBOAEG, TIEPLOU-
olakd otouxeia kat emevdUoelc evog oXAUATOG, Evap-
&n, Aettoupyia Kal avaloyloTIkY apakoAoudnon evdg
oxAUATOG.

Baolkég apx€g TNG KOWWVIKNAG ao@AAlong, avaloyLoTI-
KM BeWPENON Tou SlaveunTIKoU CUOTAWATOC Kat AWV
XENUATOSOTIKWOV OXNUATWY, douf Kat dldpbpwon g
KOWWVIKAG ao@dAiong otnv EANGda, emokdmnon tng
KOWWVIKAG ao@AAoNg oTo 3lebvn Xwpo, Mpdopateq
eEeliEelc kal TAOELG.

0) Mpdtuna Empiwong kat MNivakeg

Baoikég dnuoypapikég évvoleg, Baatkol dnuoypapikol
deikteg, oTolxela MAnBuoulakng Bewplag.

Mopdtuna emBiwong dlakpttd (rivakeg Lwng) Kat ava-
AUTIKA (ouvapThoelg emBinwong).

Epapuoyn mTapaueTplkv Tpotunwy (Gompertz,
Makeham, Weibull, GAAa) o diakpitd otoixeia, uE60dog
Twv Pomv, uéodog peylog mbavopdvelag.

Métpnon ™g OvnowdmTtag, €kBeon oTov Kivduvo,
ugbodol nuepoloylakoU €toug (calendar year), acpa-
MoTIKoU €toug (policy year) kat étouc (wng (life year),
anoypagikn uébodog kat subeia ugbodog, KAaTAoKEUN
mvékwy, Tiivakeg pe ToAAanAd aitia e£6dou, cuvdu-
aouévol Tivakeg (Bvnodtntacg voonpdtnrag, yduou
OvnodTnTag, KATL).

Mé£Bodot opahoTioinong dedopévwy, Yoapikh uédodog,
uEB0doL dlaPopwV, uEBOSOC KIVOUUEVWY OTABUOUEVWV
pugéowv (MWA), uédodog Whittaker, apaueTpIkEG UEOO-
dol (Kupiwg eAAXIOTWV TETPAYWVWY Kal Aslag ouvdeong
«OMANOTIOMUEVWY TUNUATWV"), uéBodog Bayes.

‘EAeyxol KAANG EQAPUOYNG Kal EAeyXol Tou Aelou g
epapuoyng (smoothness), oxeTikd BApog TG KAANG
£(QAPUOYNGS Kal Tou Aelou g epapuoyng.

n) Gewplia Enevdloswv kat Alaxeiptone Xaptopuia-
Kiou
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Xpnuatayopsg Kat Kepahalayopsg, a&ldypapa Kal
EUTIOPEUUATA, XPNUATIOTAPLA, CUVAAAQYUA.

Edn a&idypapwy (évtoka ypauudTia, oudAoya Kal
ouMoAoyieg, ueTOXEG, TAPAYWYA, KATL).

Aaveloudg, short sales, ypauun Tng ayopdg.

MEBodot TioAdynong a&ldypapwy, mEdTuUTa L.oopPo-
riiag kat mpdtumna no arbitrage, n akivduvn (risk free)
anédoon, deikteg dlaomopdg (volatility) kat deikteg emi-
KvduvoTnTag JMIag emévouong.

To npdturio Markowitz kat To mpdtuto TIHOAdYNnong
ndylwwv ototxeiwv (CAPM).

M£Bodot avtioTdbuiong tou Kivdivou (hedging), uéo-
dol avogooroinong (immunization).

MéEBodot ermAoYNG XAPTOPUAAKI{OU, ATTOTEAECUATIKO-
nta katd Pareto, anoteAeouatiky neddPLOg, XaPTOPU-
Adkla eAdxiotng diaomopdg.

Stoixeia dlaxeiplong xaptopulakiou (asset manage-
ment), u€odol eviaiag dlaxelplong MEPLIOUCIAKWY OTOL-
xelwv kal urtoxpewoewv (asset liability matching, asset
liability management), uébodot a&loAdynong tg anote-
AEOUATIKATNTAG TNG EMEVOUTIKNAG OTPATNYIKAG.

loodUvaua martingale uétpa kat kivduvoudEtepeg (risk
neutral) TOav3TNTES, AUTOXPENUATOSOTOUUEVA XAPTOPU-
AAKLQ, TILOASYNON EUPWTATKWY KAl AUEPIKAVIKWOV SIKAL-
wudtwv (options).

AoYapIOUIKA Kavovikh katavour), avéAiEn Wiener, yew-
METPIKA Kivnon Brown, 0ToXAoTIKA OAOKARPWON.

Afuua lto, Bewpnua Girsanov, TIWOAOYNON HECW OTO-
XOAOTIKWV SLAPOPIKWV EEICWOTEWV

5. a) H eEeTaotéa UAN yla Ta padhuata Tng napaypd-
pou 3a tou dpbpou 4 Tou TapdvTog eival n akdéAoudn:

aa) Apxéc Owovouiag kat Xpnuatoolkovoulkd Ma-
Onuatika

Oewpia Tdkou

Erutdkio KAl ouvapTAoElg eTuTokiou, Tiapodoa Kat
ouoowpeupévn a&ila, £idn pavtwy, METABANTEG PAVTEG,
XPNUATOPPOESG YEVIKA, eElowoelc agiag, anédoon evog
kepalaiou, pétpa amnddoong (EOwTeEPIKA amnddoon,
xpovooTtaduiopévn anédoon, uétpa agloAdynong Twv
EMEVOUTIKWOV EMAOYWY), XPEOAUTIKA oxNuaTta (YEVIKO
MPATUTO, KAAOOIKN HMEB0BOC, KATAVAAWTIKA OXAUATA),
oudAoya, Mapadoatakn TIHoASdYNoN, opdloya Xweig To-
Kouep(dLa, dlaxpovikn didpbpwaon Twv grutokiwy (spot
rates, forward rates, par yields) kat KQUMUAEG arod3oewv

Avooortoinon

AldpKela Katl KUpTOTNTA TWV TOTMOOETAOEWY, JelKTEG
péong dldpkelag kat deikteg dlaomopdge (volatility), pé-
Bodol avooormnoinong, emdiwEn Tou OMOANKTOU OTOL-
Xelwv Tou evepynTIKOU Kal UTIOXPEWOEWV (asset/liability
matching), To TESRANUA TG enavenévduong

AYOpEQ XPNMATOC Kal Kepahaiou

Xpnuatayopgg Kat kepahalayopsg, agidypapa Kal
EUMOPEUNATA, XPNUATIOTAPLA, ouvdAAayua, E{dn a&i-
oypapwv (évtoka ypauudria, opdhoya Kat ouoAoyieg,
peTOXEG, Mapdywya, KAL), daveloudg, short sales, ypau-
uA TG ayopdg, otdduion KivdUvou Kal OTPATNYIKEG,
TioAdyNnon futures kat forwards, swaps, HETATPEPIUA
oubAoya, uBPBIKA a&ldypaga.

BB) Apxéc AvahoyloTikig Mpoturnoroinong, Kataoksun
Kal AEloAGyNnon AvaloyloTikwv MpoTumnwy

AvaloyloTiki Mpotunomnoinon

ApxEg Kal HEBOBOL TIPOTUTIOTIOMONG, XENoN Kal Tie-
pLoPLopOl TIPOTUMWY, OTOXACTIKA KAl VTETEPUIVIOTIKA

npdtuna, ISI3TNTAG MEOTUNWY, avdluon aroTteAeoud-
Twv, avdluon suaiobnoiag napadoxwv, napouciaon
TWV AMOTEAETUATWY,

StoxaoTikd mpdtuta

STOXAOTIKEG aveA(Eelg, KATNYOPIEG OTOXAOTIKWY ave-
AiEswv, uédodol mpooouoiwong, mpooouoiwon Monte-
Carlo, xpovooelpég.

Mpdtuma Inuwv

ATOMIKO Kal oUA\OYIKS TipdTuTio, Katavouég Inuiwv
(INUIOKATAVOMEG 1) KATAVOUEG ATIWAELAC) KAl KATAVOUEG
AMolNUOOEWY, OIKOYEVEIEG KATAVOUWY Kal METAOXN-
MATIOMEVWV KATAVOUWY, MIEEIC KATAVOUWY, EUTIEIOIKEG
EKTIMAOELG, TIOPAUETPIKEG ONUEIAKEG EKTIMNOEIG KAl
UTIOAOYLOTIKO{ aAySpLBuoL, EKTIMACEIC Ye dlaoTAuATa
EUTILOTOOUVNG, UN-TIAPAUETPIKEG EKTIUNOELG KAL EKTIUN-
oelg MEOW PEBOdWV TIPOCOUOIWONG, EKTIUNOELG UECW
peBSdwV Mmelliavig OTATIOTIKAG, Un opadoTonuéva
Kal opadoronuéva dedopsva NV, TIEPIKOUMEVA, KAl
METATOTIOUEVA BEJOUEVA INULWV, EKTIUNOEIG Kal EAeyXOL
UToBg0ewV {NUIOKATAVOUWV MEOW TETOLWV SESOUEVWV.
EpapuoyEg oTig un avaloyikég KaAUelg Kivduvou, aou-
UITTWTIKES EKTIMNOEIC TWV TOAVOTATWY 0TO de&ELS AKPO
TWV KATAVOUWY, UtoAoyloudg Kat dvw gpdyuata acpa-
AoTtpwv stop loss, stop loss kat TANBWPLOUAS, PATPES
OeTIKNG eumelpiag. Epapuoyég oty avrac@dion.

AEl0AGYNoN Kat A0y TMPOTUNMWY

‘EAEYXOL OTATIOTIKWY UTOBEoEwV Kal EAeyxXol KaANg
npooapuoyng (X-tetpdywvo, Kolmogorov- Smirnov, ué-
ylotng mbavopdvelag), avdhuon osvapiwv, avdluon
gualobnalag, back testing, reconciliation, audit trail

Oewplia xpewkoriac

H Siadikacia Tou MAEOVAOUATOG, O OUVTEAECTAG TPO-
OAPMOYNG KAL Ol TTPOOEYYIOEIG Tov, N mBavdTnTa Xpeo-
Kottiag, Slakplth Sladkacia MAEovAoUATog, TUXAIEG UE-
TaBANTEG ouvageig mpog T dtadikaacia MAeovAdouaTtog.

Oewpia aflomiotiag

Oewpia ™g afloriotiag (credibility), pepikn kat TAR-
png agloriotia, mpdturia Buhlmann kat Buhlmann Straub,
dM\a pdTuna, ouvapTAOEIG anwAsLlag, akloriotia Bayes,
spapuoyég, ugbodol xpovooelpwy, GiATpa Kalman,
EPAPUOYEG OTIC OMASIKES ATPANOEIC TPOCWIWV.

Mpdturna acpalioewv KATd {NUIOV

AlaxpoVIki eEENIEN TV ATIO{NUIWOEWY UIAC XPNONG N
£vOg aoPANIOTIKOU £TOUG, ATIOOEUATA EKKPEUWV INULWV
Kal emipeplopévwy (ALAE) kat un erupeptopévwv (ULAE)
£EGdwV dlakavoviouou, uébodol anodeuatoroinong (loss
reserving) CUVOAIKEG Kal SOUIKEG, TPLYWVIKEG uéBodol dla-
XPOVIKNG eEENIENG TwV anolnuwoswy (chain ladder K.AT),
uEB0S0G TOU TIPOOSOKWUEVOU BelkTn {nuwv (expected
loss ratio), ué6odog Reid, ué6odog Bornhuetter-Ferguson,
XWPELOTH MovTEAOTIOMON ouxvoTNTAG Kal oPpodpdTNTaAC,
TMIAPAUETPIKES MEBOBOL (XPNOoT {NULOKATAVOUWV).

Mevikeupéva Mpapuikd Mpdtuna

YY) AvaloyioTikd mpdtuna ZupBdvtwv Zwng kat Oa-
vdtou

MNivakeg kal ouvapTthoelg emBiwong, évraon kat dAAoL
delkteg BvNOWATNTAG, TPOOEYYIOTIKEG UEBOBOL

E(dn atoukng acpdhiong, avaloyLoTIKEG TapoUoeq
a&lec, 51aoTIOPES KAl CUVOIAKUUAVOELC TTAPOUCWV aSLWV

Ei®n pavtwy, avaloyloTikég napovoeg a&ieg kat dia-
OTIOPEG PAVTWYV, OXEOEIG PAVTWY KAl A0PaAioEwV
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AopdhioTpa (sviaia, £TAOLA, TUNUATIKOG KATABAANS-
MEVQ), TIPOOEYYIOTIKEG OXETEIG METAEU SIAPOPWYV EIBWV
aopaAiotpwv

AvadpOouIKES Kal SlAPOPIKEG OXETEIC YIa aoPpaAioelg
kat pdvteg

Mabnuatikd anoféuata SAwv Twv edwv, dlagopl-
KEC EIOWOEIC KAl TIPOOEYYIOTIKEG OXE0ELS, Bewpnuata
Lidstone kat Hattendorf, evaA\akTikéG pébodot amnobeua-
TOTO(NONG (OTOXAOTIKEG Kal Un), EAEYXOL TNG EMIAPKELAG
TwV anoBeudtwv

Ané kowvou rbavdtnTeg Lwng kat Bavdtou, acpalioslq
Kal pAvTeg «emi dUo KePaAwvs, eviaia aopdAloTtpa yla
TIq reptntwoelg Gompertz kalt Makeham ka®wg kat und
TNV napadoxf OMoOUoPPNG KATAVOUAG TwV BavAaTwy
(UDD)

33) AvaloyloTtikd mpdtuna EmBinwong

Baokég dnuoypapikée évvoleg, Baoikol dnuoypagpikol
delkteg, oTolxela MANBUOUIAKAG Bewpliag.

MNpdturna emBiwong dakpitd (mivakeg Lwng) Kat ava-
AUTIKA (ouvapTtioelg emBiwong), mivakeg rmeptddou Kat
yevedg, Tdoelg OvnodTnTag.

Epapuoyn TapAUETPIKWY TipoTunwy (Gompertz,
Makeham, Weibull, &\Aa) oe Siakpitd otoixeia, uE60dog
Twv Porv, uéBodog ugylotng mbavopdvelag, mpdtuma
AVAAOYIKWY KIVOUVWV.

Métpnon ™g OvnowdtnTag, €kOeon oTov Kivduvo,
uéBodol nuepoloytlakou gtoug (calendar year), aogpa-
MoTIkoU €toug (policy year) kat €toug {wng (life year),
anoypaikn YéBodog kat eubeia ugbodog, KATAOKEUN
Tvakwyv, Tiivakeg pe oANam\d aitia e€Eédou, ouvduaous-
Vol Tiivakeg (rx. Ovnowdtntag-voonedtntag). Ektiunon
Kaplan-Meier kat Nelson-Aalen.

MéBodol eEoudAuvong, Ypapiki uébodog, auykplon
pe TutikG Tivaka, uébodoc Whittaker, mapaueTpikée Kat
NUUMAPAUETPIKEG HuEBOBOL, uEB0dOC Bayes.

‘EAeyxol KAAAG EQAPUOYNG Kal EAeyXol Tou Aeiou g
EPAPMOYNG TIEPINAUBAVOUEVWYV: EAEYXOC X-TETPAYWVO,
E\eYX0C ouadoroinong MPooHUwY, EAEYX0G OEIPLAKWY
OUOXETIOEWV.

MNivakeg ue moAAanAd aitia eEGdou Kal eKTUNON TwWV
napapétpwy, mpdturna Markov kat e§lowaelg Kolmogorov.

eg) Xpnuatoolkovoukd Mpdtuna

Yrodeiypata Xaptopulakiou

MEBodot TioAdynong akldypapwy, mMpdTuma looppo-
riiag kat mpdtuna no arbitrage, To mpdturio Markowitz
Kal To mPdTUro TiwoAdynong ndyiwv ototxeiwv (CAPM),
péEBodoL eTINOYNG XAPTOPUACKIOU, AMIOTEAEOUATIKA UE-
00p1og, XapToPuAdKLa eAAXIOTNG StaoTopdg.

Stoxaotikd Yrnodeiyuata Erutokinv

To emutdkio wg tuxaia uetaBANnTY), AoyaplOuikn Ka-
VOVIKT] KaTavoun, unodelyuata emtokiwv no-arbitrage,
loopporiag, urodelypata erutokiou my Vasicek, CIR,
BDT, Black-White, LLM kATt

Yrodelypata anoTiunong napaywywv meoldviwy

AlKQUATaA MPOAPETIKAG ayopdg (options) kat £idn
QAUTWY, TIMOASYNON TWV SIKAIWUATWY, SIWVUMIKS TPSTU-
o, turog Cox Ingersoll, mpdturo Black Scholes. loodu-
vaua martingale pétpa kat kivduvoudgtepeg (risk neutral)
mOavATNTES, AUTOXPNUATOSOTOUMEVA XAPTOPUAAKLA,
TIMOASYNON EUPWTAIKWY KAl QUEPIKAVIKWV SIKAIWUA-
TwvV (options), AOYAPIOUIKA KAVOVIKA KATAVOUR, AVEALEN
Wiener, YEWUETPIKA Kivnon Brown, 0ToxXaoTiki) OAOKAN-
pwaon, Auua lto, Bswpnua Girsanov, TiOASYNoN HECW

OTOXAOTIKWV SLAPOPIKWOV EELCWOEWY, OTAOUION KIvOUVOU
ue delta-hedging, Greeks, eEwTikd apdywya mpoidvTa,
mpooouoiwon ané AoyaplOUOKAVIKA KATAVOUN,

otoT) MoooTikomoinon kat AvahoyloTiki Alaxeipton
Twv Kivdlvwy kat depeyyudtnta

Ot kivduvol uiag (avt)ao@alloTikng erixeipnong. Opt-
opol Kat Tagvéunon Kivduvwy

AvdAAuon ouoxeTioswyv YETAEU KivdUvwy, avdluon Kat
a&loAdynon Texvikwv ouvddpolong (correlations, tail-
correlations, integrated risk distributions, dynamic financial
analysis, copulas), oxedlaoudg, epapuoyn Kal avaiu-
on oevapiwv Kat eKTEAEON AOKNOEWV TPOCOUOIWOoNG
akpaiwv Kataotdoewv oTo MAaiolo TN dlaxeiplong
TWV KIVOUVWV

AvdAuon kat a&loAdynon kivdUvwy tou mnydlouv and
™V €Qpapuoyn Kat Xpnon urodetyudtwy (model risk,
parameter risk)

YroAoyioudg TexVIKwV poAéPewy el Tn BAoel Twv
XONUATIKOV powv, uEB0doL UTIOAOYIoMOU BEATIOTNG
eKTiuNoNG, TMEPOWPL0 KIVSUVOU GUUPWVA e TN UEB0dO
Tou KboToug kepaAaiou, hedgeable kat non-hedgeable
UTIOXPEWOELG, TIPOOEYYIOTIKEG MEBOSOL

Kaboploudg nmapadoxwv Kat oevapiwv

Kivduvol vEwv TpoidvTwyv

MapakoAoUdnon tne eunelpiag kat g ékdeong otov
Kivduvo

Owovoukd pétpa agiag (mx. EV, MCEV) kat n xpnon
Toug oTn dlaxeipton KivdUvou Kat 0To oUoTNUA APEWS
anopdoswyv

OewpnTikS UTORABPO KePalaiou KivdUvou, OIKOVOUIKO
KEPAANQLO, OXEBIAOUAG Kal SOUN ECWTEPIKWY UTTOBELY-
ATV

MEBodoL UTIOAOYIOMOU KEPAAAIAKWY ATIAITACEWY

Alaxeiplon kat nmpounoAoylopde kepahainv

Métpa KivdUvou Kal I8I0TNTEG AUTWV

Alakivduveuduevo kepdlato (VaR), avauevouevo €A-
Aswpa (expected shortfall) kat dAa ouvagn pétpa,
deikteg KvdUvou Kat uEBodol lepdPXNoNg TwV Kivdu-
vy, uédodol empeptopol (quantile, cost of capital) Twv
Kepalaiwv Kivduvou

>toixeia g Bswpiag akpaiwv Twwv (EVT)

B) H eEeTaoTtéa UAN yia Ta padnuata the mapaypdeou
3B tou dpBpou 4 Tou MapdvTog sival n akéAoudn:

aa) SuvtaglodoTikd oxAuata kat Kowwvikr acpaiion

Oewpla, oxedlaoudg Kal Soun TWV CUVTAEIOSOTIKWY
oxXNUATwY, MANBUoULaK Bewpia, oTATIOTIKA OTolXEla
KAl avaAOYIOTIKEG UTIOOEDEIG, BATIKEG AVAAOYIOTIKEG
ouvapTtNoelg, BAoIKEG Evvoleg OUVTAELODOTIKOU KOOTOUG.

M£B0od0olL KOOTOAGYNONG (CUCOWPEUMEVNG TIAPOXNG
(accrued), motoUuevng povddag (unit credit), mpoPe-
BANnuévng napoxng (projected), nAikiag katd v elcodo
(entry age normal), Tpé€xoucag nAkiag (attained age),
OUVOAIKN (aggregate)), yevikeupéveg uEB0SoL KOOTOAS-
YNoNgG, APXIKN Kat TEAIKA XPNUATtoddTnaon, KooToASyNnon
TWV CUPMANPWUATIKOV TIAPOXWY, avdAuor avaloyloTi-
KoU k€pdoug/lnuiag.

MEBodol xpnuatoddtnong Tou KAOTOUG TWV OUVTA-
Eewv (pension funding), emévduon Tou evepynTiKoU TwV
OUVTOEIOBOTIKWV TAUElwV.

JUykplon Twv uebddwv kooToAdynong, avdluaon guat-
o0noiag, HEoOUaKPOTIPGOEOUESG TIPOBOAEG, TEPLOUTIAKA
otouxela kat emevdUoelg evdg oXNUATOG, EVapEn, AetL-
Toupyla KAl avaloyloTIKA TapakoAoudnon evog oxh-
uatog, avdluon Tng eumelpiag.
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Baolkég apxgg NG KOWWVIKAG ao@AAlong, avaloyLoTl-
KN BeWPNON TOU SlAVEUNTIKOU CUOTAUATOC Kal AAAWV
XPNUATOSOTIKWV oXNUATWY, doun Kat didpOpwaon tNe
KOWWVIKAG ao@dAlong otnv EAAGSq, erokdmmon tng
KOWWVIKAG aopAAlong oto dledvh XWpo, MpdopaTeq
eEeliEelg kal TAoELG.

BB) AopaAioelg Zwng

EOviKS Beouikd mAaiolo kat Odnyieg g EE

Edn ka\Upewv, 6pla, arnaAlhayég, épot oupuBdoswy

Mapdyovteg KIvdUvou Kal TapdyovTeg TIMOASYNong,
arnatrodueva oTtolxeia, EAeyxog Kat avaluon oTolxelwv
Kal emAoYn Tapaydviwy, uétpnon g €kdsong oTtov
Kivduvo, MANBwEIOUAS Kat AAAeG TACELG, OTEVA OXE0N
NG TIWOASYNONG HE TUXOV METABOAEG O E0WTEPIKOUQ
(eTalpia) kat eEwTepIkoUg TIAPAyovTeg

E®n eE6dwv, ugbodol avdluong tTwv eEGdwv, aro-
O£uata SlaxePIoTIKWV eEGdWV, TPOTIOTIONUEVA ATIO-
Oéuata kat arobsuata .oohoylopoy, akisg eEayopdg
Kal eAevdepa

Avdluon twv amokAioewv (gain and loss), uepidla oto
evepYNTIKS (asset shares) kat Stavour) Tou mMAeovdoua-
Tog, dokiuaoieg kepdopopiag (profit testing), uédodot
evowpaTwuévng aiac (embedded value)

Edkég aopahioelg, pdvteg avarnnpiag, anallayn and
NV MANPWUN TWV acPalioTpwy

SUyxpova uetaBANnTd rmpotidvta (unit linked kat dAAa) /
TIEQLYPAPT KAl ATOTIUNGCTN XPNUATOOIKOVOUIKWY EYYU-
nocwv

TexVIKEG anoTiunong xpnuatoppowv (cash flow tech-
niques) AlTIOKPATIKEG, OTOXAOTIKES, TIPOEEOPANTIKEG,
KIVOUVOUBETEPEG

Alaxeipion ndywv otoixeiwv kat dlaxeiplon analti-
oewV / UTIOXPEWaewWV (ALM)

Auvauik) avéhuon (avdluon suaiodnoiag, oevdpla,
TEOT avOeKTIKATNTAG, dlaxeiplon NS peuoTtéTNTAG, US-
0080l 0TOXAOTIKOU BEATIOTOU EAEYXOU)

YY) Acpalioelg katd {nuuwv

EOVIkO Begouikd mhaiolo kat Odnyieg tng EE

Edn ka\Upewv, 6pla, arnalhayég, épot ouuBdoswy

Mapdyovteg KIvdUvou Kal TapdyovTeg TIMOASYnong,
arnattodueva oTtolxeia, EAeyxog Kat avaAuon oTolxelwv
Kal emMAoYN Tapaydviwy, uEtpnon g €kOsong oTov
Kivduvo, MANBwPEIOUSG Kat AAAeG TACELG, OTEVA OXE0N
NG TIWOASYNONG e TUXOV METABOAEG O ECWTEPIKOUQ
(eTalpia) kat eEwTeplkoUg TIAPAyovVTeg

Kplthpla yia Tnv Ta&ivéunaon Twv Kivduvwy, oXETIKOTN-
TeQ, AOPOIOTIKES KAl TIOANATIAACIAOTIKEG dlaBaduioelg
Tou aopaiiotpou, a&loAdynon Tng anoTeAEoUATIKOTN-
Tag TG Tafvéunong, cuothuata bonus-malus

TiwoAdynon pe avdluon og ouxvoTnTa Kat opodpdtn-
Ta, uEB0dOL EPAPUOYNG INUIOKATAVOUWY OE SUMELPIKA
dedouéva, EAeyXOol KAAAG TPOCAPUOYNG, TPOCOUO{WoN

AN\eg puéBodol TimoAdynong (avdAuon katd napdyo-
VTQ, TEXVIKEG EAAXIOTNG MepOANYIag, Yoauuikd Kal YEVI-
KEUMEVA YPAUUIKA TipdTuna, uébodot Markov kat MCMC)

TiwoAdynon pe uebddoug a&lorioTtiag

EVaACGKTIKEG/OTOXAOTIKEG puéBodoL amodeuatoroin-
ong (Mack, Munich Chain Ladder, ctoxaoTikég uédodol,
npooopoi{won)

MetaBAntétnTa Twv anobeudtwy /EAeyxog g endp-
KELAS TWV arodepdTwv

‘EAeyxol kepdopopiag kat Suvauki avdluon (EAeyxot
gualodnaiag, oevdpla, TeoT avBekTIKGTNTAG, dlaxeipion
NG PEUOTOTNTAG, OTOXAOTIKAG BEATIOTOC EAEYXOQ)

Avtaopdhon (kabapd KGoTOG TNG avtac@AAoNg, Ti-
MOAGYNON un avaloyikwv KaAUyewv, uébodog burning
cost, MpoBAAUATA amobeuaTomnoinong Tou avtaocpa-
AOTR)

338) Aopahioelg Yyeiag

EBvikS Beouikd mAaioto kat Odnyieg tng EE

Eidn kaAUpewv, dpla, anarhayég, épot oupBdoswy

Mapdyovteg KivdUvou Kat mapdyovTeg TiwoAdynong,
anattoUueva ototxeia, EAeyxog Kat avdAluon oTolxeiwv
Kal emAoyfn mapayoviwy, HETPNON TNG £€kOeoNg OTOV
Kivduvo, MANBwpPLoudg Kat AAAeg TAOELG, OTEV OXEON
™G TIMOASGYNONG UE TUXOV METARBOAEG O E0WTEPIKOUG
(etalpia) kat eEwTePIkOUg TIAPAYOVTEQ

Kptmpta yta v Ta&tvounon twv Kivduvwy, oXeTIKOTN-
TeG, AOPOLOTIKEG Kal TIOANATMAACIAOTIKEG SlaBabuioslg
Tou ao@aiioTpou, aEloAdynon TG AMOTEAECUATIKOTN-
Tag ™G Ta&vounong

Aopalioslg Yyeiag daxelplldueves wg aopalioelg
Katd Inuiwv

TwwoAdynon ue avdluon o ouxvoTnTa Kat opodpdtn-
Ta, uéBodoL EPAPUOYNG {NUIOKATAVOUWY OF EUTELPIKA
dedopéva, EAeyXOl KAAAG TTPOOAPMOYAG, TTPOCOMOIWOT)

AN\eg pgbodol TinoAdynong (avdiuon katd napdyo-
VTQ, TEXVIKEG EAAXIOTNG MEPOANYIAG, YOAUMIKA KAl YEVI-
KEUUEVA Ypauuikd npdtuna, ugbodot Markov kat MCMC)

TwwoAdynon pe pebddoug aglomioTiag

EVaANOKTIKEG/OTOXAOTIKEG uEBOSOL AroBepaTonoinong

MetaBAntdtnta Twv anobeudtwy /EAeyxog Tng endp-
KEOG TwV anodeudtwyv

‘EAeyxol kepdopopiag Kat duvaukn avdluon (EAeyxot
gualodnaiag, oevdpla, TeoT avBekTIKATNTAG, dlaxeipion
NG PEUOTATNTAG, OTOXAOTIKAG BEATIOTOG EAEYXOQ)

Avtaopdhon (kabapd kKGoTog TNG avtac@AAong, Ti-
MOAGYNON un avaloyKWv kKaAUyewv, uéBodog burning
cost, mMpoBAUATA anoBeuaTonoinong Tou avtac@alt-
OTh, XPNoNn NMapdywywv mpotdviwy Kal cat bonds)

Aopahiosig Yyeiag un diaxeptldueveg we aopalioslq
Katd nuiwv

Texvikég anoTiunong xenuatoppowv (cash flow tech-
niques) AITIOKPATIKEG, OTOXAOTIKEG, TIPOEEOPANTIKEG,
KIVOUVOUBETEPER

AvdAuon Twv amnokAioswv (gain and loss), uepidia oto
evepynTikS (asset shares) kal dlavoun tou mAgovdoua-
ToG, dokluaoieq kepdopopiag (profit testing), uébodot
svowpatwuévne agiag (embedded value)

Alaxeipion ndywv otoixeiwv kat diaxeipion anarm-
oewv/ urtoxpewoewv (ALM)

Auvaukfiy avdiuon (avdiuon suvalodnoiag, oevdpla,
TEOT AVOEKTIKATNTAG, Slaxelplon TG peuoTtéTNTAG, Mé-
00d01 0TOXAOTIKOU BEATIOTOU EAEYXOU)

6. H e€eTaotéa UAn uropel va avabswpeitat avdloya
ue TIg Siebveig eEeAi€elc TNG AVAAOYIOTIKAG EMIOTAUNG,
UE TPOTIONO{NOT TOU TIAPGVTOG.

Apbpo 5
1. H EEetaoTiki Erutponi Stopietal pe andpaon tou
YrioupyoU OIKOVOUIKQV Kal aroTeAeital and Toug eENG:
a) AUo uéhn tou AdakTikoU Epeuvntikou Mpoowrikou
(AE.) and ocuvapeic wg mpog To YVWOTIKS aVTIKEUEVO
Tou avaloyloth Avwtepeg ) Avidtateg ZxoAég Okovo-
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MKWV ETuotnuov pe Toug avanm\npwtég toug. Ta péin
autd dev eival avaloyloTég Kat dev aviikouv otnv Evwon
Avaloylotwv EANGBoG. O apxaldtepog €€ autwv opile-
Tat we Mpdedpog, evd 0 AANOG CUMUETEXEL WG MENOG.

B) AUo AvaAOYIOTEG UE TOUG AVATIANPWTEG TOUG, MEAN
™QEvwong Avaloylotiv EANGSog, rou uttodeikviovtal
and v Evwon Avahoylotwv EANAS0G, wg YEAN.

y) Evav undAAnAo, katnyopiag MNE, tng Mevikng Aieu-
Buvong OwovoulkAg MoAtTikAg Tou Yrioupyeiou Okovo-
MKWV, JE TOV avarmAnpwTr Tou wg MENOG, TIou opilovTat
and tov Yroupyd OIKOVOUIK®Y.

2. Mpaupatéag g Emtpormig opifetal undAAniog
™G MevikAg Aleibuvong Owovoulkng MoAMTIKAG Tou
Yrioupyeiou OIKOVOUIK®WY, UE TOV AVATIANPWTH TOU, TIOU
opiCovtal and tov Yroupyd OIKOVOUIKWY.

3. H dnteia g nevtapeAols emitpomng opiletal TPIETG.

4. H erutpomnn ouvedpldlel vouua, dtav naplotavtal
WG TAKTIKA /) avamAnpwuatikd uéln, meploodtepa and
Ta wod Twv uehwv (araptia).

5. Ot anopdoelg e srutpormg Aaupdvovtal katd
msloynopia.

6. Me andpaon tou YroupyoU OKOVOUIKWY opileTal
Kavovioudg dlevépyelag e€etdoswy. H grutponn aro-
paoilel yla tov oo, xpdvo Kal didpKela Twv eEeTd-
OEWV, yla TN oUvta&n mivaka Beudtwv mpog sEgtaon,
Tov TPOMO emAOYNG amd Tov Tivaka Twv Oeudtwy ota
oroia 6a kAnBouv va eEetaabouv ol dlaywvi{ouevol,
NV enorteia Twv eEeTATEWY Kal Yla KOs OXETIKNA Ae-
TITOMEPELA UE YVWMOVA TNV eEao@AdAion Tou adtdBAnTou
Twv eEetdoswv.

Apbpo 6

Me amndpaon tou Yroupyou OIKOVOUIK®OV opileTat:

1. To UYog, o Tpdmrog Kat n dtadikacia KataBoAng ™g
OUMMETOXNG TwV urtoPneinyv oTig eEeTdoEL,

2. 0 popéag dleEaywyng Twv eEeTdoswy, n didpkela
onteiag Tou omoiou, dev Ba unepPaivel Ta Tpia £tn,
pe dkalwua avavéwone authc Je véa andpaon Tou
YrioupyoU OIKOVOUIKWV Kal

3. TUXOV auolBn Twv heAwv Tng EEeTaoTikng Emitpomng
Tou Gpbpou 5 tou apdvTtog

4. n avtiotoixnon Twv e£eTalOuevwV padnudtwy Tou
napdvtog m.d. ue 1o T.S. 56/1985, Snwe TPOMOMOLIAONKE.

Apbpo 7

To Mntpwo Avaloylotwv tnpeital otnv Apuddia At-
OIKNTIKA ApXN Kal dnuootedetal otnv 10TooeAda Tou
Yroupyeiou OIKOVOUIKWV.

Apbpo 8

To napdv didtayua, n WxUg Tou omoiou apxilel amnd
™ dnuooisuon Tou atnv Epnuepida g KuBepvioswg,
avTikabloTtd to .. 56/1985, To onoio katapysital

H Snuooieuon kat n ekTéAeon Tou napdvtog avaTife-
vtat 0to Ymoupyd OIKOVOUIKWY.

Abnva, 17 Arpthiou 2013

O MPOEAPOS THx AHMOKPATIAZ
KAPOAOZ I'P. MAMOYAIAZ

O YMOYPIrOZ OIKONOMIKON
IQANNHZ ZTOYPNAPAZ

* 0 10009 62604130008 *

ANO TO EONIKO TYNOIPAQEIO
KAMOAISTPIOY 34 * AOHNA 104 32 * THA. 210 52 79 000 * FAX 210 52 21 004




